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ivity and the reports available thus far in March 

ate some slackening in business activity from the 
gecelerated rates of December and January. The New 
York Times index of business activity for the first week 
in March was at substantially the same level as at the 
beginning of February. The volume of bank debits outside 
of New York City in February made only a slight gain 
from the January level. The index of electric power pro- 
duction dropped slightly. There was considerable further 
increase in February, however, in automobile production 
and in freight car loadings. 

In interpreting fhe February leveling off in business 
Stivity, it should be remembered that the rise in business 
and industrial activity through December and January 
Was very rapid, and that the rise during these months, 
@llowing for seasonal differences, carried indexes to the 
highest point since the speculative activity in the summer 
of 1988, and that, with the exception of the three high 
Months in 1933, the December-January level of business 
Mtivity was the highest since 1930. 

During February, automobile production increased 22 
per cent from January and pig iron production, 21 per 
ent, while there was a gain of 9 per cent in the produc- 
tion of steel ingots. Sales of passenger cars in January 
@xpanded rapidly, General Motors reporting an increase 
@ 181 per cent from January, 1934. Present reports 
indicate that February sales have been at about the Janu- 
ary level, and about 50 per cent above the level of Febru- 
ary, 1934. Finished steel shipments of the U. S. Steel 
Gorporation were 9 per cent larger in February than in 
@anuary, and 51 per cent above February, 1934. Although 
there was a decline in the rate of steel ingot production 
ftom 52.8 per cent of capacity at the beginning of Feb- 
Mary to 47.9 per cent at the end of February, operations 
atthe end of the first week of March had expanded to 50 
Ber cent of capacity. Automobile demand continues to be 
Me chief support of the steel market, but recent advances 
M@ farm prices have stimulated demands for agricultural 
Miplements and tin plate for can manufacturing. Some 
Sxpansion is expected in structural steel demand as spring 


Te February reports of business and industrial ac- 
ti 


There has been little improvement in the construction 
Maustry. A slight gain occurred in building construction 
Siting February, attributable largely to non-residential 
iilding. Residential building contracts awarded were 
a2 per cent lower in February than in January and public 
Werks and utilities contracts dropped 26 per cent. The 
Malte of all contracts awarded in February was 15 per 
St below February, 1934, due primarily to the 43 per 
St decline in public works and utilities construction. 

g construction, as compared with February of last 

weet, Showed a gain of 18 per cent. 
has been only slight expansion in employment 
fume payrolls in manufacturing industries since the begin- 


The Trend of Business 


ning of the year. Employment as well as payrolls for the 
country as a whole showed an increase of only 1 per cent 
in January from December, although, as compared with 
January, 1934, employment showed a gain of 7 per cent 
and payrolls, of 19 per cent. There was a gain in employ- 
ment during February from the January level. The Ohio 
index of industrial employment indicates a gain of 5 per 
cent from January, due primarily to expansion in manu- 
facturing employment, although there was a slight gain in 
construction employment as well. The effect of the expan- 
sion in employment and payrolls has been somewhat less- 
ened as a market factor due to the accompanying rise in 
the cost of living. The percentage gain in living costs, 
however, has been slightly less than the gain in employ- 
ment and payrolls, thus leaving a small margin of expan- 
sion in actual purchasing power. Living costs in February 
were 1 per cent above January and 5 per cent above Feb- 
ruary, 1934. The cost of living rise has been due primarily 
to the increase in food prices which gained 3 per cent from 
January and 13 per cent from February, 1934. 

Retail trade in February made some recovery from the 
after-holiday slump in January. Department store sales 
for the country as a whole were 5 per cent above the 
January level and maintained a margin of 5 per cent over 
the corresponding month of last year. In the Cleveland 
Federal Reserve District, department store sales declined 
5 per cent from January and dropped slightly below the 
corresponding month of last year. 

Some measure of the effect on individual concerns of 
the upward swing in business activity during 1934 is 
shown in the return of profitable operations to individual 
concerns and to groups of industries during the year. A 
recent report of the National City Bank (page 8 of this 
Bulletin) covering 840 industrial corporations shows an 
increase of 42.9 per cent in net profits in 1934 from 1933 
and an average return of 5 per cent on investments as 
compared with 3.4 per cent in 1933. 

There was little change in the banking and financial 
conditions of the country during February. Loans and 
investments in other than government securities of re- 
porting member banks increased slightly. These small 
increases, however, can hardly be taken as indicative of 
expansion in borrowing and lending for industrial pur- 
poses. Interest rates continue low and were substantially 
unchanged in February from January. 

The stimulus of the gold clause decision to the stock 
market was short-lived. The average of 421 stocks com- 
bined on March 6 was 3 per cent below the corresponding 
date in February. Although the decline from the high 
point in February has been characteristic of all stocks, 
the rails and utilities stocks experienced the greatest 
reaction—the index of 33 rails on March 6 declining 8 
per cent from the same date in February; the index of 37 
utilities, 4 per cent; and the index of 351 industrials, 2 
per cent. Viva Boorue, Assistant Editor. 
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TABLE I—SUMMARY OF U. S. BUSINESS STATISTICS 


CHART I 
oF BUSINESS CONDITIONS IN THE UNITED STATES 


Index cus. | | | 
Item Latest | Prev. | | Avs: | from Che 
Data Mo. | Prev.| from | Mo. | from 
\ (x) | Mo. | Prev. | Last | Last 
= ~ Mo. | Year | Year 
a ht \ 10 Weekly Business Indices—Four-Week Totals Ended on Indicated Dates 
100 Business Activity—N. Y. %| %|,%| 
Times Index? 3/2/35... .. 87.1; 87.0) | — 1+ 
“of 421 combined issues) Bank Debits*—U. S. out- 
[v side N.Y. City 8/6/35 13,585| 13,6209, |— 
Auto Production* 3/2/35... | 827,012 | 268,878 | + 22] + 16 20 t 45 
Elec. Pow. Prod.* 3/2/85... 6,987 7,006; — 2|— 6 1 
Freight Car Load® 3/2/35. 2,332.5 | 2,257.65; + 38/+ 1 as 
No. Com. Failures® 2/28/35. 1,005; 1,083|— 7|—16|— 8|— 9 
Indices of and Payrolls’'—January, 1935. 1926 = 100 
120 Manuf. Emp ment, U.S.. 78.6| 78.1 pes 
wo Manuf. Payrolis, U.S....... 64.1| 638.2 i 
so}— Average Weekly-Adjusted Zo A 4 80 ~ Indices of Department Store Sales,* February, 1935. 1923-25 = = 10 
WAV United States............. | i+ si+ 1 5 
Cleveland Fed. Res. Dist. . . 56 | — 5|— + st 
120 Indices of Prices and Cost of Living 
Manufacturing Employment 1926=100 79.3 2 t 8 8 
aN Ret. Food Prices’ .1926=100 76.1 73.9\+ 3\— 8 13 
= bed Cost of Living?®. 19283=100 82.4 1 — it 5 5 
120 Jan., | 1 
a Department Sto: 
Price Index®. . 86.8 87.2; 2} — 
a Manufacturing Payrolis baw = Iron and Steel Conditions!1—February, 1935 
Composite Prices : 
Finished Steel (per Ib.) ..| $ .0212 | $ .0212 0 0 t 5 3 
Pig Iron (per ton)...... 17.90 17.90 oj— 1 6 = 6 
40 Heavy Melt. Scrap 
(per 11.98 12.18;|— 2 1 
20 » Pig Iron Prod. (Av. Da.-t’ns}| 57,448| 47,656| + 21|+ 27 
120 Cost of Living Steel. Prod. (Av. Da.—tons) | 114,255 | 104,969| + 9/|-+ 16| + 24/+ 9 
(1923 100) Ship. of Fin. Steel Prod.— 
ad (U.S. Steel Corp.—tons) . | 583,137 | 534,055|-+ 9| — |+ 51\+4 56 
Construction Contracts Awarded—37 Eastern States!*—February, 1935 
Total | $3,412.9|$3,837.5|— 11|— 15|—% 
Total Building. . + | 2,148.56] 2,129.6) + 1 6 18|— 7 
Residential....... 755.8} 861.9] — 12| + 10 25 | + 
11906 equals 100) Non-Residential. . -| 1,893.1] 1.267.6|+ 10|+ 2 15|— 2 
7 100 Pub. Works and Utilities. . 1,264.4 | 1,707.9| — 26 |— 27| — 48|— 54 
#0 Federal Reserve Items*—March 6, 1935 
60 
2,430.5 | 2,430.2) 0 0 
Bills Bought in Opes Mix. 5 ¥ o| — |— 
Mem. Bank Rediscount. . 6.1 64|— 5| — 
Reserve Ratio.......... 72.4% | — i+ 
160 Reporting Member Banks : 
Loans on Securities... .. 3,125 2,992 4 — 
120 Loans—All Others... ... 4,598 4,534 1 — 
Reserve with F. R. Bank. 3,370 3,493|— 4 — |+ 37 58 
bd Cash in Vault........... 275 19 18 
Net Demand Deposits. .. 14,291; 138,998) + 2 24 25 
60 Time Deposits.......... 4,446 4,446 0 _— 2 2 
Government Deposits...) 1,015| 1,224;—17| — 
to Brokers by N. Y. 
City Member Banks. .... 731 593; + 23; — |+ 6i— 6 
h20 iscount Rate......... 1 
100) Money and Gold: “% 
7 100 Money in .. 5,478 | 5,407 t 1 + 2 t 82 
Monetary Gold Stock... . 8,546 8,421 — j|+18 35 
t 120 Call Money—Range....... 1% 1% oj — 0 0 
all Time Money (60-90Days).. | %-1% | %-1% — o—4 
= ] Com. Paper (4-6 Months) . 1% 1% o| — |—2 
80 
Indices of Stocks and Bonds Prices'‘—March 6, 1935 
Stocks— 1926 Aver.=100 
\ bined. . 65 67 |— 38 — |—106\|—2 
77 73 |— 2| — |—10|/— $8 
40 29 31 |— 8| — |—39|— 
(1926 equals 100) | 53 4) — 
30 
101 101 0 
107 107 oo] — t 4 t 5 
® Revised. then 0.0% nge. 1Four-week average. Estimated 
normal = 100. Source: The Annalist. In millions of dollars. Souree: 
ad Federal Board. *Number of cars. Source: Cram’s A 
Reports. ‘Millions of kilowatt hours. Source: The Edison Electric In- 
stitute. ®Thousands of cars. Source: American Railway 
*Source: Dun-Bradstreet. U. S. Department of Labor. *Souree: 
1 \ Federal Reserve Board. °*Fairchild Price Index. The index as of the 
first of each month is treated here as representi1 


treated 
previous month. 1°National Industrial Conference J 


and Steel. 1*Average 
F. W. Dodge Corporatio 


daily value 
mn. York Times. 
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Residential Rental Rates in Sixty-Four Cities 


N 64 American cities, 39 per cent of the dwelling units 

are owner-occupied and 61 per cent are rented, accord- 
ing to the Real Property Inventory conducted by the Bu- 
reau of Foreign and Domestic Commerce during the early 
months of 1934. 

Of the total number of rental units, about one-third 
rented for less than $15 a month and only 21 per cent for 
$30 or more. In 7 of the 64 cities, 30 per cent of the rental 
units commanded $30 or more per month. The highest 
percentage of low rental payments was in Birmingham 
where 73 per cent of the dwelling units were rental units, 
and where 79 per cent of the rental units commanded less 
than $15 a month. The smallest percentage of low rental 
units was found in Binghampton, N. Y., where rental units 
constituted 54 per cent of all dwelling units, and only 7 


TABLE I 


DISTRIBUTION OF GROSS MONTHLY RENTAL RATES, ALL 
RENTAL UNITS—64 CITIES COMBINED, REAL 
PROPERTY INVENTORY, 1934 


Source : Revealed by the Real Preperty 
Inventory, 


Bureau of Foreign and tie C ber, 1934 
Total Single All Other Dwell- 
All Rental Family Dwell- ing Units (Mul- 
Gross Units ing Units tiple Family) 


Per 
Number | Centof | Number | Centof | Number | Centof 
Total Total Total 


TOTAL 1,597,208 | 100.00} 676,341| 100.00] 100.00 
10.00 8, 15.57 38, 20.45 110,360 11.98 
$10 - $14.99 292,202 137.247 154, 16.83 
15 - $19.99 284,173 17.79 112,517 16.64 171,656 18.64 
.99 413,522 25.8: 151,443 22.39 | 262,079 28.46 
- $49.99 272,104 17.04 96,703 14.30 175,401 19.05 
- $74.99 49,725 3.11 19,587 2.90 30,138 3.27 

$75 - $99.99 8,111 51 3,721 
$100 and over 4, 2,601 38 2,108 -283 


and Rent Free 24,012 1.50 14,232 2.10 9,780 1.06 


per cent of the rental units commanded less than $15 per 
month. In 17 of the 64 cities, more than 50 per cent of the 
rental units rented for less than $15. The cities in this low 
rental group were primarily in the south and west. Two 
Ohio cities, Cleveland and Zanesville, were included in this 
survey. In Cleveland, only 16.8 per cent of the rental units 
commanded under $15, while 29.8 per cent rented for $30 
or over. More than one-half of the rental units (52.6 per 
cent) in Cleveland fell within the $15-$30 rental class. In 
Zanesville, 57.6 per cent of the rental units commanded 
under $15 and only 5.9 per cent, $30 or more, while 35.8 
per cent fell in the $15-$30 class. 

Of the owner-occupied units, less than 40 per cent (37.7) 
were free of mortgages, while almost one-half (48.1 per 
cent) were mortgaged. In Cleveland, the proportion of 
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owner-occupied to rental dwellings was the same as in the 
country as a whole, but in Zanesville the proportion was 
larger than for the country at large (47 per cent). In 
Cleveland, only 29.4 per cent of the owner-occupied dwell- 
ings were free from mortgage, as compared with 54 per 
cent in Zanesville and 37.7 per cent in the country as a 
whole. In 17 of the 64 cities, 50 per cent or more of the 
owner-occupied units were mortgaged. 


TABLE II 
DISTRIBUTION OF RENTAL RATES FOR DWELLINGS IN 64 
CITIES AND THE PERCENTAGE OF OWNER-OCCUPIED 

DWELLINGS MORTGAGED—1934 

Property by the U.S. Department of 

Commerce, ng the months of 1934.) 
Source: Survey of Current Business, the U. S. Department of Commerce. 


Owner-OccuPIED 
UNIrs RENTAL UNITS 
Crry % % 
Own-| % $30 
Total ed |M’rt-| Total der and 
Number | free | g’ged| Number | $15 | $30 | Over 
@ @ | 
ToraL—64 Cities. . 1,035,927 | 37.7} 48.1) 1,597,208| 33.9) 43.7| 21.0 
M.. 3,198 | 46.3) 39.2 4,627| 30.7| 44.2) 23.5 
heville, N. C. 3,529| 49.8] 43.8 9,055 | 56.4/29.7| 12.3 
26,880 8} 61.5 68,702 | 658.8 |27.5| 17.7 
6,167| 4 8, 40.3 | 34.3) 23.4 
47.8| 38.6 5 44.9 | 32.3) 20.0 
14,650 | 32.5 9 17,759 7.0 5 | 35.4 
27,223 | 46.3) 49.3 74,4 79.0 | 15.3 1 
2,910| 55.9} 36.7 8,567 | 28.0| 45.1) 23.4 
2, 37.5 | 36.5 4,028 | 19.8|52.0| 25.4 
4.084) 67.9| 15.0 6, 2) 38.6) 13.8 
55.1 3,595 | 387.7| 36.5) 15.2 
3,324| 45.9! 15.0 14,587 | 64.4} 10.8 
122,829 | 29.4] 67.9 196,352 | 16.8 52.6] 29.8 
8,174| 388.3) 48.2 9,014} 59.9/21.3) 18.4 
28,578 | 39.8| 47.6 55,050 | 34.2) 41.6] 22.5 
40.4| 44.2 9,202 | 42.4 9.4 
20,173 | 46.5} 48.9 24,685 -2 | 45.1] 25.7 
14,481} 36.7} 40.8 18,698 | 19.8)62.1) 17.1 
733 8| 46.2 4,734| 15.4) 40.8) 41.4 
1,609 | 22.9] 10.3 2,176] 38.9 6} 13.9 
8,547 | 44.9) 51.2 8,514] 55.9|24.8] 17.4 
2,687 8 5,46: $2.8|51.3| 14.3 
Indianapolis,Ind.*. . 45,510 | 32.8} 57.7 80,519 | 42.4) 39.0) 17.3 
Jackson, Miss. ..... 3,590 | 29.8) 49.3 59.0 | 25.6) 14.9 
Jacksonville, Fla.*. . 11,757 | 49.9| 39.7 30,765 | 54.7/| 33.2] 11.3 
Kenosha, Wis.*..... 6,787 | 25.4| 53.6 7,056 | 29.9/58.2/ 10.8 
Knoxville, Tenn.*... 12,120} 58.3] 38.2 20,155 | 68.1 | 25.3/ 10.2 
Lansing, Mich. ..... 9,347 | 87.6) 54.2 11,468} 387.6 | 49.1 | 12.7 
Lincoln, Neb. ...... 10,670 2| 41.6 12,572 2 4| 24.4 
Little Rock, Ark.*.. 10,273 | 51.1} 42.4 17,519} 55.8 | 31.2 8.4 
Minneapolis, Minn.* 59,226 | 32.9] 47.2 81,091 | 16.5 | 46.7 7 
hua, N. H. ..... 2,906 | 30.9| 31.9 1| 54.6) 14.0 
Okla. City, Okla.* 18,270 | 34.0) 58.5 31,444| 34.4 19.5 
ucah, Ky. ...... 3,029 | 44.2) 16.9 6,000 | 70.4 17.2 1.2 
eoria, Ill.*........ 18,108 | 41.6] 51.0 17,754 9} 23.9 
Phoenix, Ariz. ..... 4, 35.4| 50.7 10, 87.5 | 17.5 
n ine 5,915 | 36.4] 23.6 13,774 | 13.4 50.3 
Portlan: 55,412 | 48.7) 48.6 59, 42.9 1} 12.9 
Providence, R. L.* 62, 22.4| 40.3 108,127 5 | 57.2) 18.4 
blo, Colo. ...... 5,841 | 86.8) 27.1 6,882 | 52.2 9} 7.4 
Racine, Wis.* ...... 10,028 | 26.8| 52.7 10,225 | 37.4/| 48.3] 11.8 
Reno, Nev. .......- 2,406| 50.1| 36.8 8,788 | 17.8 | 41.2 
Richmond, Va.*. . 19,987 | 42.3| 46.7 34,970 35.0| 25.9 
Sacramento, Calif 16,454} 38.6) 48.4 20,051} 19.5 |51.9| 25.3 
St. Joseph, Mo...... 7,778 | 56.4) 35.6 12,154 14.1 
St. Paul, Minn.*.... 158| 47.6] 38.0 44,048 | 18.7 | 47.4 
Salt e City, 
23,507 | 44.1) 50.8 24,668 48.5) 19.6 
San Diego, Calif.* 24,799 | 49.5 | 43.9 38,896 | 19.6 | 57.8 8 
Santa Fe, N. M..... 1,219 | 57.5] 27.2 1,501 28.9 | 27.2 
Wash.* 60,331} 47.8} 48.0 75,278 | 31.9/| 46.8 | 20.7 
Shreveport, La. . 7,082 | 41.7| 51.9 14,840} 58.5 27.1) 13.2 
Sioux Falls, S. 44.7| 48.4 5,290 | 18.4/51.6| 28.0 
Springfield, 7: 7,414| 49.0) 44.7 8,786 | 56.2 | 28.7 9.8 
Syracuse, Y.* 19.6 | 54.9 37,755 | 15.0|52.1) 31.8 
Topeka, Kans. ..... 9,148 | 51.2 9,944| 388 9.7} 20.5 
ton, N. J.* 21,365 | 17.6) 41.7 16.9 | 52 29.7 
Waterbury, Conn.* 10,882 | 13.6] 47.3 19,422| 19.3 9} 19.3 
ng, W. Va.* 19,259 | 54.3 2 25,397| 50.56) 387.4) 10.1 
Wichita, Kans.*.... 13,870 | 40.7| 47.3 20,186 | 46.5) 37.0; 1 
Wichita Falls, Tex. . 3,433 | 35.9 7,289 | 64.3/25.2| 4.5 
Williamsport, Pa. . 56,226 | 41.1) 28.7 6,915 | 28.8|53.8| 15.0 
Wilmington, Dela.*. 16,694 | 28.1| 43.1 22,328 | 20.2 49.6| 28.7 
Worcester, Mass.*. . 16.6) 49.1 43,717 | 19.7| 58.6) 20.8 
Zanesville, O. ...... 5,019 | 54.0} 36.7 5,659 | 57.6/35.8) 5.9 


* Data for cities marked with an asterisk cover metropolitan district. 


©® The difference between the sum of the units owned free and mort- 
gaged and 100 per cent is accounted for by those unreported. 


©) The difference between the sum of the rental groups and 100 per 
cent is accounted for by those unreported. 
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CHART II-OHIO BUSINESS INDICATORS 
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Business Conditions in Ohio 
MPLOYMENT in Ohio in February gained 5 per 
cent from January and 7 per cent from February, 

1934. The February gain was due primarily to the 5 per 
cent increase in manufacturing employment, although 
there was a 3 per cent increase in construction employ- 
ment. Non-manufacturing employment declined 2 per 
cent. Nine of the 11 major manufacturing industries re- 
ported gains ranging from 2 per cent in the rubber 
products industry to 19 per cent in the stone, clay and 
glass products industry. Sales of new passenger automo- 
biles dropped 7 per cent in February from January, but 
were 63 per cent above February, 1934. Truck sales de- 
clined 24 per cent from January but were 19 per cent 
above the same month last year. 

Room occupancy in Ohio hotels at 54 per cent of ca- 
pacity in February showed a gain of 6 per cent from 
January, and of 5 per cent from February, 1934. Room 
receipts and food receipts gained 9 per cent each from 
January. February room receipts, however, were 2 per 
cent under February, 1934, but food receipts gained 3 
per cent. 

The 7 per cent decline in bank debits in February 
from January was less than seasonal and the February 
total was 18 per cent above February, 1934. Retail food 
prices in February were 5 per cent above January and 16 
per cent above February of last year. 

The value of construction contracts awarded in January, 
though small, showed a substantial gain from November, 
but the total volume was considerably less than in the 
same month of the previous year. Wholesale grocery 
sales in January were 7 per cent above December and 12 
per cent above January, 1934. Wholesale grocery food 
prices were up 1 per cent in January from December and 
11 per cent from the same month of last year. 

The gross cash agricultural income of the State was 3 
per cent less in February than in January, but 27 per 
cent above February, 1934. Cash income from poultry 
and eggs and potatoes increased, but in the total these 
increases were offset by the decline in income from grains 
and meat animals. 


TABLE IV—NEW PASSENGER AUTOMOBILE BILL-OF-SALE 


REGISTRATIONS 
Seven Major Ohio Counties? U. 8.2 
Make of N nge er 
Feb., ‘eb., | Cent of | Cent of | Cent of 
1935 1935 Total | Total 
from from Feb., Jan., Jan., 
Jan.,| Feb.,| Jan., Feb., 1935 1 1935 
1935 1 1934 

Ford........ 2,198 | 2,308; + 5 117 34.6 7 0 
Plymouth. . 458} 1, — 26 11 1 21.7 18.0 
Chevrolet. . . 978; + 18 — 24 14.7 19.9 
Dodge....... 539; — 38 43 8.1 8.3 6.4 

Oldsmobile. . 216| 454 110 482 6.8 3.2 

Pontiac. .... 452 29 158 6.8 5.2 
Chrysler... . 138}; 157 14 2.1 1.5 
DeSoto...... 150} 1385; — 10 694 2.0 2.2 0.9 

117 57; — 51 | — 10 0.8 1.7 19 

Lafayette 76 52| — 82 18 0.8 1.1 
Graham... .. 38 51; + 384 9 0.8 0.6 0.4 
Hudson... .. 77 48| — 388 4 0.7 11 0.9 
Willys...... 80 33/ + 10 175 0.4 0.1 
Group Total. | 6,568 | 6,578 0 — 98.6 97.6 98.8 
AllOthers...| 159 93; — 42 —_ 1.4 2.4 1.7 
Gran Tora. | 6,727|6,671| — 1 + 49 100.0 100.0 100.0 


oneal Actual registrations from the Cleveland Automobile Manu- 
Dealers’ Association, Toledo Automotive Trades Associa- 

tion, and Clerks of Courts, Counties included in tabulation: Cuyahoga, 

Praakiin, Hamilton, Lucas, Mahoning, Montgomery, and Summit. 


Based on reports R. L. Polk and 87 states and 
Di Company, covering 
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TABLE V—SUMMARY OF BUSINESS STATISTICS FOR OHIO 
5-Yr. | Chg. | Yr.to 
Lat- | Pre- | Chg. | Avg. | from | Date 
Item est | vious | from | Chg. | Same| Chg. 
Data | Mo. | Prev.| from | Mo. | from 
(x) | Mo. | Prev. | Last | Last 
Mo. | Year | Year 
Employment Indices,1 February, 1935. 1926 Average = 100 
Chemicals (14) ............| 98] 89 6|/— 1 3 2 
Products (43) ........ 107| 105 2i— 2 5 4 
Bakery (13) = = + 12 
eous (30)........ 1 
Lumber Products (26)...... 61 61 0 3 t 6 9 
Furniture (14) ........... 68 — 1 1 6 10 
Avo. ond 150| 143 5 3} + 10 
al Handling and Pow- 
a 14 64 27) + 80 
Applian 85 82 4|— 38 16 14 
Metal Products (126) e 86 
Sup. (17) 57 1 8i+ 8 
Hardware (17) ........ 85 77 1 4 6 13 
Sheet Metal Work (13).. 95 98 ha i t 5 t % 11 
and Rolling 
93 87 6 3 10 10 
and (7) 126; 115 9 5 34 $1 
Miscellaneous (32)........ 90 82 10 6 2i— 38 
and Printing ise 108; 108 0 0 1 2 
Paper, Inc. Sta. (10 109} 109 Ooi+ 1 1 2 
Printing Pub. 107 107 1 3 3 
103; 101 t 3i+ 2}— 1 
Rubber Product (15) 85 83 2 0 4 4 
Tires and Tubes (9)...... 2 0 4 5 
Miscellaneous (6)......... 114] 104/+ 9 0 5 1 
na an ry 8|— — 2 
Miscellaneous (12)........ 44 5 ft 11 0 
Textiles (38) ........c0.20. 105 92 14 6 Ti+ 4 
Men’s Clothing (12)...... 129} 111 16 5 14} + 10 
Miscellaneous (21)........ 90 80 12 7 1;— 2 
34) Pea 98 93 5 2 9 20 
A and (38)..... 114 109 5 1 6 18 
. Steam & St. Ry. (3) 21 22|— 3 4 15 17 
Miscellaneous (5)......... 30 17 t 80 4 22 0 
Mise. Manuf: ) 106; 100 6 4 4 18 19 
Non-Manufacturing (61)....... 77 2 3 
Se: 91 91 2}— 1 
Trade (Ret. and Whsl.) (18) 99;— 3i— 2 2 4 
Trans. and Pub. Util. (14) 74 74 Ooj— 1 t 7 t 4 
Construction (107)............ 18 17 3|— 20 
General Contracting (63).. 18 12 6/—11 
St.. Rd. and Sew. Work (12) 27 20 387|— 6|— 20) — 31 
Miscellaneous (32).......... 32 37; — 15|— 28|— 24 
Hotel Business, February, 1935.1 1929 Average Daily Value — 100 
ye Cent of Rooms Occupied. . 54 5 6 3 5 7 
Aver. Rate Per Room . t 3 0 5 4 
Index of Room Receipts........ 55 50 91+ 3|— 21+ 2 
Index of Food TT 67 62 9 O;+ 3/+ 18 
Index of Gross Cash Agr. Income,* February, 1935. 1924-28 Avg. = 100 
56 58 3|— 16 27 31 
Meat Animals......... eccccece 58 66|— 12|— 18 35 - 44 
Dairy Products........... eecce 66 66 Ooi— 6 35 35 
Grains. 42 50 | — 16| — 26 8 11 
Poultry and Eggs.............: 62 53 10 27 24 
20 15 33} + 20 17 
Other Ohio Business Indicators. 1926 A = 100 
Feb., | 1935 
Bank Debits®.............. 57 61;— 7 |— 15 18 ti 
Retail Food Prices*........ 17 73\/+ 5 _ 16 14 
Number of New Car Bills of 
| 10,471 | 11,220|— 7 | + 16 t 
1,369} 1,813 | —24 19 
4 17* |—27* 
Liabilities (Thous.ofDol.). | 671.7| 761.1/—12 | — |—20 |—25 
Jan., | 1935 
Value of Construction Con- 
Awarded’......... 26 12 111|}—12 |—651 
Power 134 133 1 — 
Wholesale Grocery Sales. . 68 64 7|— 8|+12 | — 
Whsle. Groc. Food Prices’. . 82 81 1j—i1 11 


reporting firms. ie Department of Rural Economics, Ohio State 
University. ‘Source: U.S. Bureau of Labor Statistics. 5A’ 
value ; : Federal Reserve Board. *Source: Clerks of Courts of 
various Ohio counties; percentage changes on reports identi- 
cal counties. Source: F. Ww. Dodge 

urvey. 


1935 
x 
160 
14 
120 
100 
» 
ao 
120 
100 
» 
100 
a 
120 
100 
80 
40 
» 
» 
100 
80 
» 
120 
100 
» 
= @ Revised. *Change in number of failures. 1Based on reports from 
935, 
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TABLE VI 
BUSINESS CONDITIONS IN THE OHIO CITIES 
(In all indi 1926 Average — 100) 

5-Yr. | Chg. | Yr.to 5-Yr. | Chg. | Yr.to 
Lat- | Pre | Chg. | Avg. from | Date Lat- | Pre- | Chg. | Ave. from | Date 

est | vious 
it | vi from | Chg. | Same | Chg est from | Chg. | Same | Chg, 
Item Mo. | Prev. | from Mo. from Item Data Prev. Mo. from 
(x) | Mo. | Prev. | Last | Last (x) | Mo. | Prev. | Last | Last 
Mo. | Year | Year Mo. | Year | Year 

AKRON DAYTON 
Employment Indices : heen 1935 % % Employment Indices: Feb., | 1935 % % 

All Industries (34)?.. 87 85 *, + 6/+ 6 All Industries (47)..... 182 t 3 t 20 % 

Manufacturing (21). 86 85i+ 2 0oji+ 6/+ 6 Manufacturing (30).... 151). 146 3 2 25 23 

Non-Manufacturing (3) 55 66;— 8 i+ 8 |+ 8 |+ 7 Non-Manufacturing (6) 93 93 oi— 1 0 2 

Construction (10)...... 12 1l}+ 9 |— 23 |— 26 |— 33 Construction (11)...... 4 5|— 24 |— 6 |— 87 |— % 
Number of New Car Bills Number of New Car Bills 

of Sale Filed: of Sale Filed: 

Passenger Cars....... 678| 790;— 14 1 |+ 51 |+ 82 assenger Cars.......| 478|+ 15 |— 8 98 125 
eases 71 112|— 37 71 bin 18 6 86 106 
Bank Debits Index**...... 7 21 Bank Debits Index**... 55 3 |— 23 35 38 
Commercial Failures : Commercial Failures : 
Liabilities (Thous.Doi.).| s3.8| | — Thous. y.| 628} 600/425 | — 
Industrial Power Jan., | 1935 Industrial Power Jan., | 1935 aes 

Consumption Index**... 5 59 oi— 7 25 _ Consumption Index**...| 149] 142)/+ 5 |— 1 |+ 24 ~ 

Building Occupancy Index. | 121.7 | 122.4|—0.6 | —0.6 2.9 ~ Value of Construction Con- 
Value of Construction Con- tracts Awarded Index**. 1 73 25 |— 85 
tracts Awarded Index**.. 6 53 |+ 5 | +104 _ 
TOLEDO 
CANTON (Stark County) 
1935 
Employment Indices: Feb., | 1935 Industries (40) .... 126| 109 15 15 u 

All Industries (88)..... 74 70 5 i+ 2 0 8 (32) 148; 126 18 0 21 21 

Manufacturing (23). 78 75 B6i+ 8/+ 1 5 Number of New Car Bills 

Non-Manufacturing (3).| 70| 73;— 4 |— 1/— 8 |— 6 Filed: 

Construction (7)...... . 22 12;+ 86 |— 16 |+ 48 |+ 6 Passenger Cars.......| 782) 726|/+ 8 | + 27 85 127 
Number of New Car Bills eae . 102|— 18 _ 35 84 

of Sale Filed: Bank Debits Index**. 38 4 2 9 

Passenger Cars 422;}— 19 |+ 26 26 73 Commercial Failures : 
1 8 9 3 5i— 2° 2 
Bank Debits Index** S6i— 4 |— 3 2 Liabilities (Thous. Doi.) . 19.0 | 26.0|— 27 — |— 8 
Commercial Failures : Jan., ndustrial Power Jan., | 1935 
1 |. Consumption Index**...| 151) 129)+ 17 |+ 8 |+ 23 
Liabilities (Thous.Dol.).| 12.0| 22.1|— 46 — |—% -- Value of Construction Con- 
ilding Occupancy Index. | 102.7 | 102.5} +0.3 |—0.6 |+1.4 tracts AwardedIndex**..| 18/+148 [+ 6 |+498 | — 
Value of Construction Con- 
tracts Awarded Index**.. 10 1} +586 | +173 YOUNGSTOWN 
CINCINNATI Employment Indices: Feb., | 1935 
All Industries (20)..... 72 72 0 0 24 2 
Employment Indices: Feb., | 1935 Manufacturing (12). 68 68 0i+ il 25 30 

All Industries (105).... 93 92 2 0 9 11 Construction ° 34 87 |— 96 45 

Manufacturing (74) . 99 96 3i+ 2 8 ll Number of New Car Bills 

Non-Manufacturing (15) 86 8 3 ie Filed: 

Construction (16)...... 18 20;|— 18 |— 6 16 18 Passenger Cars....... 281) 28 | + 21 22 
Retail Food Price Index... 6 16 14 Trucks............ 49 60|— 18 14 36 
Number of New Car Bills Bank Debits Index** 46 1 16 15 22 

of Sale Filed: Failures : 

Passenger Cars....... 1,837 | 1,257|+ 6 | + 387 54 90 0 2|— 2° — |j-— 
bo 146| 277|— 47 21 96 Liabitities (Thous. Doi.) . 11.4)—100 —100 |— #& 
Bank Debits Index**...... 70 72|— 2|—12 il 15 Industrial Power Jan., | 1935 
Commercial Failures : Consumption Index**. .. 95 771+ 24 |+ 11 - 
2 3*| — |— 11*/— 18* Building Occupancy Index. | 111.9 | 112.0|—0.1 | —0.8 2.5 

Liabilities (Thous. Dol.) . | 164.8} 51.1 | +222 — |—21 |— 20 Value of Construction Con- 

‘an., | 1935 tracts Awarded Index**. 247 |— 24 
Building Occupancy Index. | 99.4| 99.9|—0.4 + 5.3 

Value of Construction Con- OHIO—Other Than Eight Chief Cities 
tracts Awarded Index**. 19 13; + 45 |+115 | + 96 
Employment Indices: Feb., | 1935 

CLEVELAND All Industries (243).... 85 79 tf 8 3 4 t 3 

Manufacturing (205)... 83 77 8 3 8 2 

Employment 1935 Construction (21)...... 29 30} — 

All Industries (133) . 86 83 t 56i|+ 1 t 7 9g Number of New Car Bills 

Manufacturing (98) . 93 88 6ij/+ 1 8 11 of Sale Filed :? 

Non-Manufacturing (11) 64 67;|— 8 1 8 1 Passenger Cars.......| 3,459 | 4,071|;— 15 |+ 5 103 

Construction (24)...... 20 19;+ |— 6 |—17 Trucks....... 754|— 27 23 
Retail Food Price Index. .. 76 72\+ 6 a + 17 |+ 15 Bank Debits Index**...... 5 53;— 2 |— 16 17 |}+ 8 
Number of New Car Bills Jan., | 1935 

of Sale Filed: Value of Construction Con- 

Care 2,403 | 2,884); + 1 31 | + 44 89 tracts Awarded Index**. 30 16|+ 87 |— 38 |— 69 - 
228; 2388|— 4 0 29 
Bank Debits Index** 51 10 |— 19 | + 14 20 
ae Failures : s 19° ee e * Change in number of failures. 
Liabilitice (Thous. Dol.) .| 74.4 | 304.9|— 76 — |— 6 |— 23 
Jan., | 1935 ® Over 1000% increase. 
97.9; 98.8|;—0.9 |—06 |+2.4 ® Revised. 
1 Figures in parenthesis indicate number of reporting firms. 
Number of new car bills of sale filed in 55 counties; percentage 
COLUMBUS based on reports from identical counties. 
Employment Indices: Feb., | 1935 
‘All Industries (42)..... 79 78 t 1ij+ 2 t 3 t 4 
ion (6)......-. _ 
Retail Food Price Index... 78 mi+ 65 ie EE Po Employment data based on reports from individual cooperators. 
Number of New Car Bills New car bills of sale filed as reported by clerks of courts of cou 
of Sale Filed: ties indicated. 
+ 10 t Bank debits as reported by the Federal Reserve Board 
Bank Debits Index**. 93| 104;— 11 |— 14 | + 68 |-+ 71 Industrial power consumption data secured from local power com 
TE Oe 3 — 44) — |— 5*|— 1* Building occupancy, as indicated by the number of gas meters is 
Liabilities (Thous. Dol.) i 46.8|/ + 31 — |— 7% |— 62 use. Source: Local gas companies. ei 
an., tracts awarded . Dodge 
Building Qccupaney Index. | 114.8 | 114.8 o|/—oz2 — — 
jue n- 
tracts Awarded Index**.. 14 10 48 45 154 aad Retail food prices as reported by U. S. Bureau of Labor Statistics. 
+ + + Commercial failures as reported by Dun-Bradstreet. 
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Business Conditions in the Chief Ohio Cities 


AKRON 


Industrial employment gained 2 per cent in February 
from January and 6 per cent from February, 1934. The 
gain was due to increases in manufacturing and construc- 
tion employment. Non-manufacturing employment de- 
dined 3 per cent from the previous month, but was 3 per 
cent above February, 1934. New passenger car sales 
dropped 14 per cent from January but were 51 per cent 
above February, 1934. Truck sales declined but were also 
well above the same month last year. The decline in bank 
debits was less than seasonal and the total for February 
was above February of last year. Industrial power con- 
sumption in January was at the same level as in Decem- 
ber. There was some increase in the value of construction 
contracts awarded. 


CANTON (Stark County) 


Employment in Stark County gained 5 per cent in Feb- 
ruary from January but made no gain from February, 
1984. Gains in manufacturing and construction employ- 
ment accounted for the February increase, non-manufac- 
turing employment having declined 4 per cent from Janu- 
ary and 8 per cent from February, 1934. New passenger 
car and truck sales. declined from January but were above 
the same month last year. The slight decline in bank 
debits was less than seasonal and the total volume was 
above the same month last year. There was a substantial 
gain in value of construction contracts awarded although 
the volume remained small. 


CINCINNATI 


Employment gained 2 per cent in February from Janu- 
ary and 9 per cent from February, 1934. The February 
gain was due entirely to expansion in manufacturing em- 
ployment, non-manufacturing employment and construc- 
tion employment having declined 1 per cent and 13 per 
cent, respectively. Retail food prices in February were 
6 per cent above January and 16 per cent above February, 
1984. New passenger automobile sales increased 6 per 
cent from January and 54 per cent from February, 1934. 
The slight decline in bank debits was less than seasonal 
and the volume was well above the same month last year. 
There was some increase in the value of construction 
contracts awarded in January from December but the 
volume was small. 


CLEVELAND 


Employment gained 5 per cent in February from Janu- 
ary due to expansion in manufacturing and construction 
employment. Non-manufacturing employment declined 
8 per cent from January and the same amount from the 
corresponding month of last year. Retail food prices in- 
creased 5 per cent from January and were 17 per cent 
above February, 1934. The 1 per cent increase in passen- 
ger car sales was less than the seasonal increase, but the 
February total was 44 per cent above the same month 
last year. Bank debits declined less than seasonally but 
the volume was well above February, 1934. There was 
further decline in January in the value of construction 
contracts awarded both as compared with December and 
with January, 1934. 


COLUMBUS 


The 1 per cent gain in employment in February from 
January was slightly less than seasonal but the total for 


the month was 3 per cent above the same month last year. 
The February gain was due entirely to expansion in man- 
ufacturing employment, construction employment having 
declined 20 per cent. Retail food prices in February were 
5 per cent above January and 16 per cent above February, 
1934, New passenger car and truck sales declined from 
January but were well above February, 1934. Bank debits 
declined less than seasonally and the volume for February 
was 68 per cent above the same month last year. There 


was some increase in the value of construction contracts 
awarded. 


DAYTON 


Employment in February gained 3 per cent from Janu- 
ary and was 20 per cent above February, 1934. The Feb- 
ruary gain was due entirely to expansion in manufactur- 
ing employment, non-manufacturing employment having 
remained unchanged from January and construction em- 
ployment having declined 24 per cent. New passenger 
automobile sales were 15 per cent above January and 98 
per cent above February, 1934. Truck sales in February 
dropped 6 per cent. The 3 per cent decline in bank debits . 
was less than seasonal and the volume for the month was 
35 per cent above the same month last year. Industrial 
power consumption in January was 5 per cent above De- 
cember and 24 per cent above January, 1934. The value 
of construction contracts awarded declined from December. 


TOLEDO 


Industrial employment in Toledo increased 15 per cent 
from January and 15 per cent from February of last year, 
due primarily to expansion in manufacturing employment. 
New passenger automobile sales were 8 per cent above 
January and 85 per cent above February, 1934. Truck 
sales dropped from January but showed a gain from the 
same month last year. Industrial power consumption in 
January was up 17 per cent from December and 23 per 
cent from January, 1934. The value of construction con- 
tracts awarded continued to gain. 


YOUNGSTOWN 


Employment in February was at substantially the same 
level as in January although there was some expansion 
in construction employment. New passenger automobile 
sales dropped 28 per cent in January but were still well 
above February, 1934. Bank debits increased slightly from 
January and were 15 per cent above the same month last 
year. Industrial power consumption in January was 24 
per cent above December and 33 per cent above January, 
1934. There was considerable pickup in the value of con- 
struction contracts awarded. 


OHIO—Other Than 8 Chief Cities 


In the State, outside the eight chief cities, employment 
gained 8 per cent from January and 4 per cent from 
February, 1934, due to expansion in manufacturing em- 
ployment. Construction employment in February was 3 
per cent below January and 48 per cent below February, 
1934, Sales in passenger cars and trucks dropped from 
February but increased from the same month last year. 
The slight decline in bank debits was less than seasonal 
and the volume for the month was well above the same 
month last year. There was a slight increase in the value 
of construction contracts awarded. 
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Unemployment in the United States 


N TABLE VII are shown the revised unemployment 
estimates of the National Industrial Conference Board 
for the United States by months since April, 1930. In 
making these revised estimates the Conference Board has 
availed itself of the various revisions by the Bureau of 
Labor Statistics in their employment indexes. The three 
following factors are taken into account in making these 
estimates: (1) the 3,188,000 persons unemployed, able and 
willing to work, enumerated in the April, 1930, Census; 
(2) the net decline in employees on payrolls since that 
time; (3) the estimated net increase in workers available 

for employment since the census date. 
1 Reported by the Census as Class A: persons out of a job, able to 


work, and looking for a 
on lay-off without pay, those sick or voluntarily idle. 


TABLE VII 
REVISED UNEMPLOYMENT ESTIMATES BY MONTHS, | 
1930-1935 


(In Thousands) 
Source: National Industrial Conference Board 


11,621 


* United States Census of Unemployment, Classes A. and B. 
** Nine months. 


9 
Corporation Profits in 1933 and 1934 


RECENT report of the National City Bank of New 

York, covering 840 corporations, indicates an increase 
of 42.9 per cent in net profits and an average return on 
investments amounting to 5 per cent in 1934 as compared 
with 3.4 per cent in 1933. 

In 1933, nine of the 33 industrial groups into which the 
840 concerns were divided reported deficits for the year, 
while only 3 of these major groups showed deficits in 1934. 
Outstanding gains were made in several of the industrial 
groups. Thirty-one automobile accessories concerns in- 
creased net profits from $686,000 in 1933 to $7,763,000 in 
1934; 52 building materials concerns increased from $699,- 
000 to $14,936,000; 21 electrical equipment concerns in- 


creased from a deficit of $3,178,000 in 1933 to a net profit 
of $6,313,000 in 1934; 60 machinery and tools concerns 
which showed a deficit of $8,361,000 in 1933 reported net 
profits of $7,161,000 in 1934. 

Although the average rate of return on investments wag 
5 per cent, many of the 33 groups showed a much greater 
percentage return. The return on capital invested in 19 
drugs and sundries concerns was 17 per cent; in 27 mer 
chandising-chain stores, 14.9 per cent; in 17 tobacco con- 
cerns, 11.7 per cent; in 57 food products concerns, 9.7 per 
cent; in 8 automobile concerns, 9.3 per cent; in 18 chemi- 
cals concerns, 9 per cent; and in 30 household goods and 
supplies concerns, 9 per cent. 


TABLE VIII INDUSTRIAL CORPORATION PROFITS FOR THE YEARS 1938 AND 1934 
(In Thousands of Dollars) 


g : The Nati 


I City Bank Bulletin, March, 1985 


INDUSTRY 


Net WortH** 
JANUARY 1 


Per Cent 
Change 


3 


2 


Electrical Equipment 

Food Products—Miscellaneous 
Household Goods and Supplies 
Iron and S 


Machinery and Tools 
Meat Packing 

Stores 
Merchandise—Department Stores 
Merchandise—Wholesale, etc. 


Mining, Non-ferrous 


D- 


1934 
t _ $ 117,966 
_ 187,790 
94.8 784 106,630 
7.6 549 | 1,065,897 
119,754 
305,629 
427,619 
26.4 716,120 
+— 239,6 228,949 
— 50.3 232,666 
+ 27.8 


151,798 
+—- 


+ 12.7 
37.9 


— 21.7 


I+1 11 


por 


251,19 
8,079,863 
257,789 
612,508 
598,364 
141,617 
119,047 


8,002,756 
236, 


s 
fom 
I+ +4++1 | 
Bl 


6,9: 
11,673 
18,234 

1,189 

4,397 

1,614 
61,186 

7,519 
72,084 

1,602 


Se 
> 


| 


+ 
+1 
ons OF 


$ 673,259 


+ | 4+ 


$18,785,266 | $13,491,114 


D—Deficit. 

«® Over 1000% increase. 
* Net Profits are shown after 
** Net Worth includes Book Value of Outstanding Preferred and 


Dopey, ond Chasen 


and Reserves, but before Dividends. 
mmon Stock and Surplus Account at beginning of each year. 
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6,667 9,996 | 12,755 | 10,538 
6,794 | 10,103 | 12,782 9,873 
eee ia 6,799 | 10,293 | 13,300 9,394 
April .........| 3,188* 6,661 | 10,754 | 12,993 9,318 
6,842 | 11,090 | 12,699 9,201 
June ..........| 8,678 7,165 | 11,596 | 12,034 9,252 
4,321 7,673 12,152 11,584 9,826 
7,989 | 12,207 | 10,731 9,990 
Pt 4,502 8,044 11,850 9,920 | 10,217 
8,473 | 11,691 9,924 9,908 
5,404 9,001 11,996 10,398 10,065 
Dec. ..........] 5,674 9,182 | 12,118 | 10,384 9,740 
Annual 
Average.....| 4,375%* 7,603 | 11,320 | Ei 9,777 
‘um EARS 
of Firms 
Agricultural Implements ..............+-- 6 D-$ 6,541 $ 1,878 pas 
8 91,825 98,802 8.7 
Auto Accessories. 81 686 7,763 0.5 
15 23,303 18,236 74 
Building Materials .............2+eeeeeee- 53 699 14,936 0.2 
18 50,754 64,165 7.1 
Drugs and Sundries 10 20,314 25,864 11.8 
21 |D- $178 6.313 
57 53,525 60,329 8.4 
30 16,209 22,358 6.5 
33 «=| D- 52,877 | D- 8,460 
60 | D- 8,361 7,161 
kote 16 21,826 23,879 3.6 
27 84,187 92,782 14.1 
16 111 1,498 0.1 
25 6,189 8,099 5.2 
21 14,582 20,319 42 
Paper and Products .............seeeeeses 22 1,816 8,047 1.0 
Petroleam 32 17,666 21,808 3.4 
Railway Equipment 13 D- 10,680 | D- 
Textile Products—Miscellaneous .......... 17 5,341 8.4 
Miscellaneous—Manufacturing ............ 98 57,466 6.2 
Miscellaneous—Service 54 D- 853 


